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Dinh gia thi trudng theo P/B
P/B thi truéng é muic 1.96, ngang muc P/B 2.0
trung binh thi trudng trong 5 nam

Dinh gia thi trudng theo P/E
P/E thi trudng 6 muc 14.1 |an, dang tiém céan
véi P/E trung binh trong 5 nam & muc 14.4 1an
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CAU CHUYEN REE

K&t qua kinh doanh 9T 2025

Doanh thu dat 7,1 nghin ty déng tang 17,9% YoY va LNST sau Igi ich
CbTS dat 1,9 _ngh‘ln ty déng tang 45% YoY. Cu thé:

e Ning ludng: mang dién LNST dat ting 68% YoY tiép tuc dong gop chu -

yéu tU muc tang trudng manh cda Igi nhudn mang thiy dién trong dé
mUc ting trudng manh dan dau bdi VSH, CHP, SBH va két qua tich cuc
kha nang cao sé tiép tuc duy tri trong quy 4

e Van phong cho thué & BPS: Doanh thu ting 17,6% do chu yéu ghi
nhan doanh thu tu toa Etown 6. BDS Light Square 6 Thai Binh khong
ghi nhan doanh thu trong khi thodi von tu bds Saigon Res ghi nhan
doanh thu khéng ddng ké

e Ca dién lanh: Ghi nhan két qua kinh doanh khdi sac tang 38% trong
quy 3 va 5% trong ca 9 thang tU viéc gidi ngan tich cuc cdc hoat déng
dau tu céng trén ca nudc.

e Nudc: San IUOng nudc tiéu thu cao hon cung vdi gid nudc tieéu dung diéu
chinh tang gitdp mang nudc déng gdp tich cuc vao két qud kinh doanh
véi muc ting 27,6% trong 9 thdng

FINGARDEN

Doanh thu va Lgi nhuan sau thué 9T nam 2025

KETQUAKINHDOANH | Doanhthu |  Leinhuinsauthué®

(Bon vj tinh: ty déng) 9T-2024 9T-2025 %thaydsi | 9T-2024 9T-2025 % thay dai

Néng luong 2.942 3.698 +25,7% 602 1.013 +68,3%
Nudc va Méi truong 44 125 +182,9% 197 252 +27,6%
B4t dong san 878 1.028 +17,1% 396 466 +17,6%
Co diénlanh va Thuong mai  2.186 2.283 +4,4% 72 111 +54,5%
Khac » . - 48 67 +40,7%
Céng 6.050 7.134 +17,9% 1.315 1.909 +45,2%
EPS (dong / c6 phiéu) 2.428 3.525 +45,2%

(*) La lgi nhudn sau thué cua cac cd dong céng ty me

K& hoach Igi nhuén-sau thué 2025

LOINHUANSAUTHUE | 2024 | 2055 | )
D - % thay doi
| (Ponvitioh:ty dang) i Ty trong % Ké hoach Tytrong %

Nang lugng 1.007 90,5% 1.054 43,4% +4,7%
Nuoc va Méi truang 267 13,4% 328 13,5% +22,8%
Bat déng san 209 23,5% 803 33,1% +37,8%
Co dién lanh va Thuong mai 149 7,5% 165 6,8% +10,7%
Khac 61 3,1% 77 3,2% +26,6%

Cang 1.993 100% 2.427 100% +21,7%



CAU CHUYEN REE

Yéu td ho trg

e REE dat muc tiéu b6 sung 1.300 - 1.500 MW t6ng cdng suat dién dén nam
2030 dudc ho trg bdi (1) cdc cdp nhat du kién vao nam 2025 déi véi QHD
VIIl), cd ché mua ban dién truc tiép (DPPA), va cd ché gid cho nang ludng
tdi tao nham ddp Ung tang trudng nhu cau dién hang nam dat 10% va (2)
nang luc chuyén moén virng manh cua REE trong linh vuc nay

e Khdi cong hai nha may dién gid & Tra Vinh vdi tdbng cong suat 128Mb vao
T1 2026 va chinh thuc khai thactu T12 2026

e Mdang cho thué van phong bd sung Etown 6 vdi ti 1€ |ap day ngay cang tang
dan. BDén 2027 sé c6 déng gép thém tur tdoa nha VP Phud Hiru (Tha Buc).

e Mang nudc véi cong suat tang gap doéi tir cudi nam 2025 va gid nudc tang
gap db6i ap dung tU quy 2/2025 do céng ty VCW d&p dung

Dinh gia REE trong 10 nam

e Gid c6 phiéu tang 5,1 lan trong 10 nam

e C& tdc tién m3t 1000d/ c8 phiéu va c8 tuc cd phiéu 15% déu
dan tU nam 2022

e ROE = 11.2% & muc thap so vdi trung binh 12-16% trong'5
nam, ky vong sé cai thién Ién 15% trong 2026

e PB=1.7, PE = 13.6 va ki vong EPS tang trudng 15% trong

giai doan 2024-2028

FINGARDEN

Yéu to ridi ro

63,800

@ CONG TY CO PHAN CO DIEN LANH - 1W - HOSE »

10

Bién d6i khi hdu anh hudng nhiéu dén diéu kién thdy van, gié va
va ti 1é huy ddng cla thay dién thap hon du kién

Viéc trién khai dién gid va dién mat trgi tha ndi chdm hon du kién
Van phong van chiu dp luc khi lugng cung tang cao & cac khu
ngoai thanh day ti 1é van phong trong 1én 20% '

Mang BDS khéng déng gép doanh thu tif ndm 2027 va viéc bdn _
hang ti du dn Light Square cling chua cé dau hiéu tich cuc.

Mang M&E khdng thay d&i hodc gidm do cdc hgp ddng I18n tir du
an San bay qudc té Long Thanh da ghi nhan
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CAU CHUYEN FPT

Két qua kinh doanh 9T 2025

- Két qua kinh doanh 9 thdng tiép tuc duy tri mdc tang trudng Igi nhuan
gan 20%, bam sat ké hoach nam dé ra, trong do:

e Dich vu CNTT nudc ngoai: duy tri da tang truéng dat 12.8% so vdi
cung ky. Pong luc tang trudng chinh dén tu thi trusng Nhat Ban
tang 26.3%, thiuc day bdi nhu cau chi tiéu cho c6ng nghé théng tin
I8N tai céc thi trudng nay, dac biét 1a chi tiéu cho chuyén dai sé.

e Dich vu Vién thong: duy tri mic tang trudng bén vitng véi doanh
thu dat 13,738 ty dong tang 11.5%, trong dé doanh thu bang
théng rong tang 15% va mang quang cdo truc tuyén tang 14%.

Bén canh LNTT dat 3,091 ty dong tang 21.3%.

e Mang gido duc, dau tu & khac: Mang gido duc duy tri muc tang
trudng doanh thu 1%, trong 9T. Ldi nhuan chid yéu déng gép nhda
. vao cac cong ty lién két. '

FINGARDEN

KQKD H1 2025

01/21 Q4/21

Q3/22 Q2/23 Q1724 Q4/24

® Doanh thu thudn — Doanh thu thuan (YoY)

Déng gdép tirng mang vao KQKD Quy 1

Q2/20

@ Loi nhuan khac

Q1/21 Q4/21

@ Lai 16 tircong ty LDLK

Q3/22 Q2/23 Q1/24 Q4/24

Lgi nhuan tai chinh @ Lgi nhuan thuan tir HDKD chinh == Lgi nhuan trudc thué (YoY)



 CAU CHUYEN FPT

Yé&u t6 hé trg

e Du bdo chi tiéu toan cau cho chuyén déi sé sé tich cuc trong dai han, tin
hiéu phuc héi trudc tap trung vao cac thi trusng nhu Nhat Ban, APAC.

e Mdng vién théng ki vong dich vu bang thdong rong tiép tuc duy tri tang
trudng 10% do md rong thi trudng. Trung tdm di liéu FPT Fornix HCM02
ky vong &3 di vao hoat d6ng giai doan 1, va ti€p tuc dua vao hoat dong
giai doan 2 tu quy /2026

e Nhu cau nhan luc mang céng nghé thdng tin ngay cang I18n cling nhu dua
cdng nghé vao trong gido duc tr I8p 1 la Igi thé I8n cha FPT

Binh gia FPT trong 10 nam

e Gia c6 phiéu tang 10,2 lan trong 10 nam

e C38 tdc 8n dinh 20004/ c6 phi€u va ting 15% hang n3m trong 10 n3m

e ROE = 23,4% duy tri 6n dinh >20% trong 5 nam _

e PE = 19,4, thdp hon 44% vdi muc P/E trugt trung binh 3 nam cua
nhdm cdc cong ty cung nganh CNTT toan cau la 34,7 lan

FINGARDEN

Yéu to ridi ro

e Cdc b3t 8n lién quan dén thué quan va dia chinh tri d3 Iam cham
lai viéc gidi ngan chi tiéu cho CNTT cla thi trudng nhu My, EU ...
va rui ro tiép tuc suy gidm trong cac quy tiép theo

o Trién vong déng gép clia Al vao doanh thu van [a mot thir thach

khi xu hudng chi cho Al cé phan sut gidm vi hiéu qud va nguon
thu mang lai chua dang ké

e Mdng Gido duc tang trudng cham lai trong béi canh canh tranh
gia tang vai cac trudng cong lap vdi diéu kién cd s8 vat chat xay
dung mdi nhiéu va hoc phi vu dai han va khé tang hoc phi trong -
nam 2025

= CONG TY CO PHAN FPT - 1W-HOSE = B 101,700 +4,000 (+4.09%)
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CAU CHUYGN QNS FINGARDEN

A el it e Doanh thu thuan QNS Q3 25
Két qua kinh doanh 9T nam 2025 I
Quy 3 vdi doanh thu dat 2,7 nghin ty déng gidm 2% YoY va LNST sau
Igi ich CDTS dat 381 ty dong gidm 28% cung ky 2024. Trong dd:

e Sira dau nanh: tang 5% YoY, nhd gid bdn tang & ti trong phan khuc N erdiuncsdl \_/"" '\\ ,\ 1]
trung va cao cap trong khi san lugng di ngang. Bién Igi nhuan gép = \'J/ ERRR IV
gidm nhe vé mdc 43% nhung van 6 mudc cao nhd quan ly chi phf _ " BN | | | |
hiéu qua va gid nguyén liéu dau vao gidam. Chi phi ban hang, “ "o om e o ows e aws
marketing 16n dét bién cling bao mon tang trudng Igi nhudn tUr ® Doanih thu thuén — Dase ththudn (o1

mang sra dau nanh |

e Budng: San ludng tang nhung chiu dp. lyc tir nhu cau yéu, gid
ban dudng ha thap chi bang gid dudng Iéng, trong khi dp luc | Loi nhuén sau thué QNS Q3 25
canh tranh vdi dudng nhap ldu va dudng nhap khau van Idn.

Bién Igi nhuan gbp clia mang dudng gidm manh xuéng con 20% I
e Cdc mang kinh doanh con lai cling ghi nhan san lugng ban hang _
giam 1-15% YoY, do bién dong thi trudng va nhu cau tiéu dung . ’
van dang phuc hoi chdm b A | ' i i I I I
Hillll It

@ Lgi nhuén sau thué Lgi nhuén sau thué {YoY)




- CAU CHUYEN QNS - _ FINGARDEN

Yéu t6 ho trg Yéu 1o rui ro |

e S3n xuat dudng trong nudc van mdi chi ddp dng 50% nhu cau trong nudc, e Gid dudng & muc gid ddy ngang vdi gid dudng long do nhu cau
nén du dia phat trién van con nhiéu dac biét déi véi cdc DN cé hiéu qud tiéu thu yéu, hang tén kho thanh pham van & muc rat cao, bén
hoat ddng ding dau nganh nhu QNS vdéi quy mé va qudn ly chi phi hiéu canh sdn pham thay thé gid ré hon nhu siro ngd cao phan td
qud. Ngoai ra, gid dudng van dugc hd trg bai chinh sdch quan Iy tdt dudng . e Anh hudng tiéu cuc ti dudng nhap Iau chiém 30% t6ng lugng -
nhap khiu va cac bién phap phong vé thusng mai cdia Nha nudc. dudng tiéu thu trong nudc va van chua dudc x{ ly triét dé

e Lién tuc cai tién va ra mat cidc san pham slta hat mdi & phan khic gid cao e Bién ddi khi hau that thudng anh hudng dén ning sudt mia
gidp tang doanh thu, cai thién bién Igi nhuan nguyén liéu -

e M3 rong hoat ddng qua cic du dn mad rong céng suat nha mdy dudng An e Mang sifa d4u lanh duy tri 6n dinh khé ting trudng manh trong dai
Khé tir 20.000 TMN |én 25.000 TMN, md réng cdng suat nha may dién =~ han do thi phan dang 6 ngudng cao gan 90% va san lugng ciling
sinh khoi tr 9OMW 1én 135 MW va nghién cdu trién khai du dn Ethanol c6 xu hudng chitng lai so vdi cac quy trudc. |
nham t&i uu hda Igi ich viing mia dudng : | ® Ceoan s Sumar 5 U LIECON| QD At A AR | i VR e LAt R .

| - (o) w ()
Binh gia QNS trong 5 nam ) M 1 L
o T My e 2

e Gia c6 phiéu tang 2,1 1an trong 5 nam _ y Pﬁ ihﬂh 'f"l' W

e Co tdc tién 30-40%/nam trong nhiéu nam, tudng dudng ti 1& cb tdc/ thi .W ‘*-*h W Lpr-J‘
g I3 7-8%/ nam ' , . ", h -

e ROE = 18 -22% trong 5 nam va luén & top dau trong nganh fes I -_

24,000

e PE=28.5,PB = 1.6 14n lugt thdp han 13-20% so vdi trung binh 5 ndm W

20,000

G e

PIB ratio 1.70 2.50
2.00
-\!-l'\—\" 1.50
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CAU CHUYEN MBB - _ FINGARDEN

Cap nhat kinh doanh 9T 2025

KQKD hdp nhat trong 9T 2025 vdi thu nhap tu HDKD dat 48,2 nghin ty
dong, tang 24% YoY va LNTT dat 23,1 nghin ty déong, tang 12% YoY, vdi
ddéng gép cla LNTT quy 3 dat 7,3 nghin ty déng. Trong dd:

e Tang truong tin dung dat 18,5% bo xa muc 13,4% trén toan hé
théng. Péng gép chl yéu dua vao tang trudng cdng nghiép ché
bién ché tao, hd kinh doanh, bdn budn ban Ié. Trdi phiéu doanh

: : < A (s o) \ /7 /7 o) \ Ot /7 .
e Tang trudng tién gt 9T tang 10,3%, tich cuc so vdi trung binh nganh. ‘ nghlep gcllam tG A)k:/'? ch;rEl)gSgoh[?? /Oléajojo:? dt{jncj tlnt?ung. Duhnc_f
Ty 18 CASA dat 37,0% giam nhe 1% YoY, diing 3 vi trf tht hai trong Chivey <OaERgED DS CHSINL S0 N JIGUL I, ratge i
X | muc 8,3% trong nam 2024
nganh, sau TCB.
| HUY PONG MBB Q325 - | TiN DUNG MBB Q325

F. &5 1.\\ ——
’ N\ /'/ i —
£ “ / —— — J— J——
/ - — — // o e
’.__,o/. \\ p— ____./
P \ V.,
m = -
W
a0 Q2721 Qlr22 Qdred 323 (B FIrs 12 Q3/20 0Q2/21 Q1/22 Q4/22 Q3/23 Q2/24 Q1/25
@ Phat hanh gidy ticd gia. @ Tidn gli cda khdch hadng — Huy ding (YaY)

Cho vay khach hang - Tin dung (Yo¥) = Tin dung (QoQ)

Tang truédng huy dong 9T nam 2025 Tang trudng tin dung 9T nam 2025




CAU CHUYEN MBB . N FINGARDEN

Cap nhat kinh doanh 9T nam 2025

e NIM 9T tuang ddi 6n dinh  muc 4,12% vdi NIM quy 3 dat 4,07% giam e Ty lé ng xau la 1,87% tang 27 diém cd ban QoQ so vdi xu
-18 diém co ban YoY. Do canh tranh tu 13i suat so vdéi hé thong trong khi ti hudng gidm cla nganh, véi nd nhém 3 va nhém 4 ting manh
1& N3 x4u van & ngudng cao, bén canh huy déng d4u vao 6n dinh di ngang. 1én 21% va 53% QoQ. Tin hiéu tich cuc 3 ty I&é ngd nhém 2 duy
| | . tri 6n dinh & mdc thap trong cdc nam. Ti |é bao phd ng xau LLR
e Thu nhép ngoai 14i 9T dat 11,1 nghin ty déng tang 26% YoY, chd yéu nha gidm xudéng 79% so vdi mdc 89% clia quy trudc, va van céch
phi bdo hiém thuan tu dich vu bdo hiém tang 55% YoY va thu hoi ng xau xa so v3i muc tiéu 100% MBB d3 dat ra. |

da xr ly tang manh 63%YoY. Tuy nhién, quy 3 MBB d3 ghi nhan khoan 16
527 ty dong 16 tir dau tu va kinh doanh chiing khodn.

| NIM, YEA, COF MBB Q325 . | DIEN BIEN NO XAU MBB Q325

4.8 18K

2.4 12K g
1.2 SK

.:r'_'
0 6K ~ F f . " . p A \
_Hoill---ll.l il I

; ‘ : ! Q3/20 Q2/21 Q1/22 Q4/22 Q3/23 Q2/24 Q1l/25
02/21 Q1/22 Q4/22 03/23 Q2/24 Q1/25
@ Trai phiéu dac biét VAMC Ng dudi tiéu chuan (3) Ng nghi ngd (4) @ No xdu c6 kha ndng mat von (5)
¥ Thu nhap laithuan — NIM - — YEA  — COF — Ty 1& no x&u (NPL) — Ty 1& NPL hinh thanh méi

NIM trong Quy 2 nam2025 Ty lé ng-xau Quy 2 2025



CAU CHUYEN MBB

Yéu td ho trg

e B4i cdnh vi md tich cuc, ngadn hang dat muc tiéu tang trudng tin

dung dat 30-33% trong 3 nim tdi nhd uu d3i tif viéc nhan hd trg

MBV. Ky vong doanh thu tiép tuc tang trudng manh mé nhg tap
khach hang da dang, Igi thé 18n tu chi phi huy dong vén canh
tranh, tap trung vao chuyén ddi sé va quan tri rdi ro tét.

e M3t bing l3i suat thdp, MBB van duy tri dudc I6i thé canh tranh

nhd quy mo, chi phi vén thap va du dia tang trudng

e Hé sinh thai da dang la dong luc duy tri tang trudng thu nhap
ngoai tin dung nhu bdo hiém, chidng khodn, tai chinh tiéu dung.

e Hagp tdc véi Dunamu ctia Han Quéc trong viéc phat trién san giao
dich va ha tang nén tang cho tai san s8 gilp cling ¢ chién Iudc s
hda va tao vi thé tang trudng dai han trong linh cuc tai chinh sé.

Pinh gid MBB trong 10 nim

* Gia co phi€éu MBB tang 7,5 lan trong 10 nam

e Ty & c6 tuc tién mat 3%-5% va cb tdc c6 phiéu 15-30%

e ROE = 19.9%, ROA = 2% - duy tri ngén hang hiéu qua top cao
'nhat nganh (luu y Return chua trlr di phan khen thudng va

ohtic Igi ctia CBCNV 17 1& 8% LNST)

Pinh gid PB hién tai = 1.58, cao han 10% so véi mdc PB trung

binh 5 nam.

FINGARDEN

Yéu to rai ro |

e Casa 6 top dau nhung cé xu hudng suy gidm, bén canh NIM (bién |5i
rong) tiép tuc thu hep do canh tranh gilra cdc ngdn hang trd nén gay
gt hon, mac du van & muc cao so véi hé théng

« NG x3u gia ting trong quy 3 va bd dém du phong LLR cling suy giam"
xubéng muc 79% bén canh viéc thu hdi x Iy ng x3u cai thién déng ké

e Sat nhip vdi MBV cé thé dan dén phai phan bé nhiéu ngudn luc hon
va cd thé anh hudng dén ky vong tang trudng clia ngan hang.

e ROA cé xu hudng giam nhanh do Igi suit sinh I8i cta cdc tai san suy
‘gidm do canh tranh va mat bang |ai suat cho vay thap

B NGAN HANG THUONG MAI CO PHAN QUAN BOI - 1W - HOSE = D 24,000 -400 (-1 64%)
23,950
| BAN |

24,000 |
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'CAU CHUYEN ACB FINGARDEN

Cap nhat kinh doanh 9 Thing 2025

KQKD 9 thdng ce’ii-thién tich cuc vdi téng thu nhap tir HDKD dat 25,6 nghin ty déng
tang 2,5% YoY va LNTT dat 16,1 nghin ty déng tang 4,8% YoY. Trong dé:

. Téng trudng tin dung 15,3%, cao han muc tang trudng tin dung toan hé
théng la 13,4%, mUc cai thién cd thé dén tU mang ban [é va Cho vay doanh _
nghiép, dac biét mang ban lé tang trudng tich cuc hai chir so tu thang <t L T — ' | '
thang 9 trong nam nay. | | : . —~ . ' 5 ‘ 4 I . -

e Tién gui 6T tang trudng 6,3% - thap hon nhiéu so vdi tang trudng tin dung.
Tuy nhién ting trudng ngudn vén tir tién gi v gidy t8 cé gid van dam bdo ti

I8 LDR = 80% thap hon muc 85% theo quy dinh | . M o . s . -

e Tylé CASA (tién gUi khéng ky han) di ngang trong 9 thdng & muc 22,2%, : & o B S5 Tyl

didng thd 5 so vdi cac ngan hang trong he théng

|TiN DUNG ACB Q325

| TY LE CASA ACB Q325 | HUY PONG ACB Q325

. QEED Q221 0122 o) 0323 G2iEa Q125

Q3/20 Q2/21 Ql/22 Q4a/22 Q3/23 Qz2/24 Q1/25

@ Tién gl ky quy @ Tién gin khing ki ban — Ty 16 CasA @ Phat hanh gidy to co gia @ Tién gii clia khach hang — Huy déng (YoY)




CAU CHUYEN ACB

Cap nhat kinh doanh 9T 2025

 NIM (bién Idi rong) thu hep xuéng muc thap trong nhiéu quy &
muc 2,97% trong 9 thdng, do |1ai suat cho vay canh tranh gay
gat vdéi cdc ngan hang Big 4 trong khi chi phi vén tang 1én. Xu
"hudng nay sé cai thién néu ti I1é cho vay trung, dai han tang 1én
khi thi trudng thuan IGi va ngan hang tang ti 1& cho vay tln
chap trén dong tlen kinh doanh clila doanh nghiép

mllllllu

Q3/20 Q2/21 Q1/22 Q422 Q3/23 Q2/24 Qlf25

I NIM, YEA, COF ACB Q325

@ Thu nhép 1ai thuan NIM  — YEA — COF

FINGARDEN

e Ty 1& nd x4u cdi thién tich cuc xuéng muc 1.14%, duy tn ti 1é
ng xau the“ip nhat trong khoi ngan hang tu nhan. Nhg dé, ti 1é
bao phtu ng x3u ting 9% QoQ, dat muc 84% trong quy 3
2025.

e NFItang ddng ké & muiic 36% nhd vao hoat déng déiu tu va
kinh doanh ngoai héi, hai mang nay van la nguon dong luc

- ddéng gép chinh cho tang trudng doanh thu cho ca ngan hang

| DIEN BIEN NO XAU ACB Q325

N

Q3/20 Q2/21 Ql/22 Q4122 Q3/23 Q2/24 Ql/25

@ Tréi phiéu dac biét VAMC Ng dudi tiéu chuan (3) & No nghi ngd (4)
— Ty 1& no xau (NPL) — Ty |& NPL hinh thanh méi

@ Nog xau cd kha nang méat von (5)



CAU CHUYEN ACB

Yéu td ho trg

Ky vong kinh t&€ phuc héi tich cuc, véi diém sang la FDI, vay bdan 1é va
dac biét la cho vay tiéu dung ky vong phuc hoi manh dé ddm bao ké
hoach tang trudng tin dung cd ndm tr 16-18%

Han mdc tin dung tién tdi dua trén x&p hang cla bank thay vi room tin
dung nhu trudc, gildp céc bank chd ddng hon trong k& hoach kinh doanh
NQ 42 sira d6i ky vong.sé day nhanh téc d6 xU ly ng xau, lam tang chat
lugng tai san cua bank va gilp cai thién Igi nhuan. Trong quy 3, ti I€é ng
xau da suy giam dang ké, va ti |é bao phu ng xau tang |én tich cuc. |
Mdéng cho vay ban |é phuc hai tich cuc véi muc tang truéng hai chif s6 tu
thdng 8 hi vong sé tiép tuc thic day tang trudng tin dung bdn |é va ho
kinh doanh cda ACB phuc héi trong céc quy tdi

Dinh gia ACB trong 10 nam

Gid c6 phiéu ACB tang 7,3 1an trong 10 nam

Nam 2025 tiép tuc chinh sich trd c6 tdc tién mat 1000d/CP va
15% c6 phiéu.

'ROE = 20.3%, ROA = 2% - suy gidm so vdi muc 24% va 2 3%

trong 5 nam

Pinh gid PB hién tai = 1.47, trong d6 trung binh nganh PB = 1.80

FINGARDEN

Yéu to rdi ro

e L3i suat huy dbng thadp nén tang trudng huy ddéng thap hon nhiéu so

~véi nhu cau ting trudng tin dung, gay 4p luc nén viéc phat hanh GTCG

néu tiép tuc duy tr tang trudng tin dung 17-18% trong cac nam tdi
e NIM (bién |ai rong) lién tuc bi co hep do chi phi huy d6ng da tao day va
nhich 1én trong khi 13i cho vay duy tri 6n dinh va khé canh tranh véi céc
ngan hang Big 4 |
e LN quy nay tang trudng dén tir céc d|ch vu ngoai hoi, kinh doanh ching
khodn nén khé duy tri bén trong cic quy tiép theo néu thu nhip tu I3i
thuan khdéng cai thién

~i Asia Commarcial Joint Stock Bank - 1W -HOSE = b 3360 -20 (-053% « o)
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CAU CHUYEN VIB - _ FINGARDEN

Cap nhat kinh doanh 9T 2025

KQKD 9T 2025 t6ng thu nhap tir HDKD dat 14,7 nghin ty dong gidam 3,7% YoY va LNTT dat 7,0 nghin ty dong tang 6,7% YoY. Trong dé:

e Tang trudng tin dung 9T dat 14,9% cao hdn nhe so vdi tdng trudng toan hé théng 1a 13,4%. Khi mang cho vay ban 1& van yéu, chi -
tang 4,8%, mulc tang déng gdép chl yéu dén tr mang cho vay khach hang doanh nghiép tang 52,4% trong 9T, trohg dé cho vay ban
budn bdn bén & va cho vay hoat d6ng tai chinh bdo hiém tang vugt trdi 1an lugt déng gdp 10,8% dén 8% téng du nd |

e Ting trudng tién guii khach hang 9T ting 11,4%, cao hon nhiéu so vdéi mic ting cta nhiéu ngan hang 16n trong hé théng. Tang trudng
tién gli phan I8n dén tr nhdm KH doanh nghiép véi midc tang 21% va chiém 35% trong tong tién gudi ctia NH. Ty |é CASA quy 3 giam
xudng con 15,4% -

e Thu nh3p ngoai l3i 9T dat 2,8 nghin ty dong tang 15,7% YoY nha thu nhap thu hoi nd xau tang 69% YoY va phi ti hoat d&ng dich vu
tang 14% YoY trong khi hoat déng ngoai héi gidm 72%

| HUY BONG VIB Q3 25 | TIN DUNG VIB @325

Q3720 Q221 Q122 Q4/22 Q3/23 Q2724 Q1/25 @320 22 Gbz a2 Rafa3 CL iz

@ Phat hanh gidy to co gia @ Tién gui cla khach hang — Huy dong (YoY) Cho vay khach hang Tin dung (YoY) — Tin dung (QoQ)




CAU CHUYEN VIB FINGARDEN

Cap nhat kinh doanh 9T 2025

e NIM 9T di ngang & muc 3% mac du chi phi dau vao tdng va van ndm trong viung thap nhat cda nhiéu ndm. Canh tranh van rat
gay gat, dac biét cdc ngan hang cé quy md an va nho nhu VIB phai déi mat vdi dp |u'C NIM 18n hadn, do céac ngan hang nay

thleu I6i thé vé ngudn von chi phi thap.
e Ty Ie ng xau giam nhe xudng 3,32% YoY \ va ty 1é bao ph nd xau cai thlen lén muc 39% so véi 37% 3 quy 2, tuy nhlen van &

muc mat bang thap so vdi trung binh cac ngan hang trong nganh.
e Ty I€ chi phi trén thu nhap 9T la 37,1%, tang nhe 1,2% YoY.

l DIEN BIEN NO XAU Q3 25
| NIM, YEA, COF Q3 25
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CAU CHUYEN VIB

Yéu td ho trg

e NHNN dinh hudng ting trudng tin dung 3 muc cao dé kich thich tang
trudng GDP 8%-10% trong cdc nam tdi, trong khi cadc kénh trdi phiéu va
co phiéu chua ddp Ung dudc nhu ciu von. |

e VIB d3 x4y dung dudc vi tri thuong hiéu nhat dinh déi véi khach héng
tré va trung nién & khu vuc thanh thi va mang thé cé tiém nang téng
trudng dai han

e Nhu cau tin dung ban.1é ky vong phuc héi tich cuc hd trg tang trLIcSng tin
dung VIB trong giai doan tdi

e NQ 42 sira d6i ky vong sé day nhanh toc d6 xf ly ng xau, lam tang chat

lugng tai san cla bank va gilp cai thién Igi nhuan

Binh gid VIB trong 7 nam.

e Gia co phiéu VIB tang 6,3 l1an trong 9 nam

e Tilé c6 tic 6n dinh 30-40% vdi midc 5-15% tién mat/von diéu 1€

e ROE = 17,6%, ROA = 1,5% - suy gidam manh so Vi mu‘c 28% va 2, 2%
~ trong 5 nam

e Dinh gid PB hién tai = 1.4 thap hon muc trung binh trong 5 nam PB =1.9

FINGARDEN

Yéu to rdi ro

Mdéng cho vay bén 1é& phuc héi chdm hon ky vong, bu d3p chid yéu bdi
cho vay doanh nghiép tu cac hoat dong tai chinh khd duy tri tang
trudng bén virng néu cho vay tif ban I& khéng cai thién tich cuc

NIM ti€p tuc bi thu hep xudng muc thdp nhit trong nhiéu nam khi canh
tranh gay gat gilta cdc ngan hang va chi phi huy déng thap khong pha|
la 1gi thé clia nhdm NH tadm vira va nho nhu VIB

Ti 1& don by cao Vvdi ti 18 asset/equity = 12.1 14n, so véi nhém than
trong va an toan <=10 lan.

NG x4u cai thién chadm, vdi ti I8 bao phd ng x4u 8 mudc 39% mat bang
thap hon nhiéu so vdi trung binh 5 nam

€ Viet Nam International Commercial Joint Stock Bank - 1M - HOSE = 0 18,550 -1,350 (-6.78%)
(18,550 | 18, 600
| % | l

Khéi lrong

~

@@ ©
CC | nEENEEEEEG

P/B ratio & 1.44 ;
3.00
2.00

17 TradingView .

00
07 2018 2019 2020 2021 2022 2023 2024 2025 2026 (O]



2o TRy FINGARDEN
CAU CHUYEN BIC

) P ) - | - Tang trudng Igi nhuan 9T 2025
Két qua kinh doanh 9T 2025 it i A5

TANG TRUONG LOI NHUAN Quy w

K&t qua kinh doanh 9 thang vdi doanh thu hdp nhat dat 3,189 ty tang
- 3,1% YoY va Igi nhuan sau Igi ich cia CDTS dat 421 ty tang 22,7% YoY,

trong do
| A /

e Doanh thu phi bdo hiém g6c 9T 2025 dat 4 nghin ti déng, gidm \.1 \ Ry \ ] X
1,3% YoY so vdi mic tang phi bdo hiém PNT toan hé théng 1a 10%. a3 "
Gidm chinh do dong bdo hiém sic.khde -13% YoY, viéc gidm nay
cling nh3m cd cadu mang bdo hiém sdc khée dé cai thién Igi nhuan.
Trong dé cac dong bao hiém khdéc déu cai thién tlch cuc nhu bao
hiém chdy nd, hang hda, than tau... _

Siltis] nhuan tif hoat d6ng tai chinh trong 9T tang 14,6%, dugc dong Phi goc bao hiém PNT trong 9T 2025
gép tich cuc dua vao tif hoat déng kinh doanh chiing khodn tang
300% YoY va lai tu tién gui va trai phi€u lan lugt tang 12% va 10%.

o Ty lé két hgp 9T 2025 la 79,7% gidm nhe 1,3% YoY, va luén nam
trong nhém ¢4 ti Ié két hgp thap nhat nganh. Mdc gidm ti 1é két hgp

~cht yéu dén tu chi hoa hong cho bao hiém trong khi chi phi boi
thudng va du phong béi thusng nhugng tai bdo hiém van tang manh




CAU CHUYEN BIC

Yéu t6 ho trg

e Luat kinh doanh bao hiém dang dudc sifa d6i va ra soat dé dp dung vao
1/12026 vdi muc tidu dua nganh bao hiém vé ding vai trd déng gép gid
tri va ngudn vén bén viing cho phat trién kinh té xa hoi

e Nhu cau bdo hiém phi nhan tho con du dia phat trién 16n véi ti 1& tham
nhap dang & muc 0,6% so véi mic dd 1,5-2% cla céc nudc trong khu
vuc. Bén canh GDP vdi muc tiéu tang trudng 8-10% trong 5 nam tdi thi ky
vong thi trudng bdo hiém phi nhén tho sé tang ti 1é thdm nhép ddng ké
trong giai doan tdi .

e Vi thé top 5 trong nganh bao hiém phi nhan tho, vdi ti suat sinh |3i cao top
3 trong nganh va tan dung dudc Igi thé la cong ty con trong hé sinh thai
cla BIDV sé |a don by dé BIC duy tri thi phan, tang trerng va tra c6 tdc
'bén vitng trong tuang lai

Binh gia BIC trong 10 nam

e Gid c8 phiéu ting 3 1an trong 10 n3m

e C6 tdc tién mat 6n dinh 1500 d trong nhiéu nam

e ROE = 18,6% thudc top cao nhat nganh va duy tri 6n dinh
>15% trong 5 nam

e PB=1,6vaPE=9,2lan lugt cao han 12% va 5% so vdi trung

binh trong 5 nam

FINGARDEN

Yéu t6 rai ro

e Nhay cam vdi blen déng cla nén klnh té dén hoat dong kinh
doanh bao hiém nhu nhu cau bao hiém cho hoat déng san xuéat
kinh doanh va cho cd nhan... |

e RUi ro do thién tai, 1T lut xay ra v8i mat do va cudng do cao lam
bao mon Igi nhuén vi chi phi bdi thudng tang cao

e Mat bang Iai suat duy tri thap anh hudng dén hiéu qua sinh ISi clia
hoat ddng tai chinh, la ngudn thu chinh d6i véi nganh bao hiém

e Thitrudng bao hi€m phi nhan tho canh tranh gay gat ca trong va
ngoéi nudc la mét dp luc khi hoat déng ctia BIC phu thubc nhiéu -
vao ngan hang me BIDV

O TONG CONG TY BAO HIEM NGAN HANG BAU TU VA PHAT TRIEN VIET NAM - 1W - HOSE ® 0 24,700 +400 (+165%) | 45 000
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KHUYEN CAO: B4o cdo nay chi nham muc dich cung cap fhc“)ng tin tham khdo cho cdc nha dau
tu va khéng mang tinh chat khuyén nghi mua bdn chidng khodn dudc thao luan trong bdo cao
nay. Cac nha dau tu nén cé cic nhan dinh doc lap vé théng tin trong bdo cdo, xem xét cdc muc
tiéu d4u tu cd nhan, tinh hinh tai chinh va nhu cdu dau tu clia minh va cic khia canh khdc trudc
khi tham gia vao bat ky giao dich nao vdi c6 phiéu dugc dé cap trong bdo cdo nay. |




